
Munds,
Rogers &

Stackpole

Low-rrl- cd

Railroad
IloncU

Railroad
Btocka

, Our htttr, miupon rfKi,
aiicuiiu i h i
cwipenlii,

MEMBERS
N. Y. Stock Exchange
N. Y, Cotton Exchango
Chicago Board of Trade

25 Broad St.

Uptown Offici

16 Vanderbilt Ave.

Mexico
We specialize in all
Mexican Govern-

ment, Railway and
Industrial Bonds.'

Quotations and full par
ticulars on request.

Phone Broad 7)90

Einstein, WardS Co.
Mtmfoi Ntie York Sbxl Exthantt

MAIN OPFICK UPTOWN I1KANCH

25 Broad St. Delmonico's
BroiwI.Kichatigfl Illil. Itli Ht, A Ath Avo,

CONVKNIKNT IIIIANril OVI'ICI'.S
IN M10TOWN HT.UTION OK

Ntu) York Slock Exchange Firms
STOCKS AND BONDS

DOItnilT FOIt CASH OH ON
CONHEKVATIVK MAKC11N

Herricli & Bcnnclt
SI E. 421 Ralph Dunn. Mp.

Main Offltt, it liroaticay,

J Pearl & Co.
HOTEL ST. ANDREW. Buoy at 711

Main Offlct, 71 loatraj.

Uirsch, Lilimlhal & Co.
3 E. mn ST.

HOTEL BRESUN. BW & M Si.
HOTEL BELLECLAIRE. fruay, 77A St.

Main OJflct, Hi Uroaitcav.

Crawford, Palton & Cannon
HOTEL ST. ANDREW, B'uay at 7U

Main Offlct, SI Uroadtcav.

Wasscrman Bros.
547 STH AV Cor. 4Sth.

240 4TH Ay., Bit. 18th & I9A Su.
Main Offltt, 4! IJrofltfiooi.

Miller &jSq

'$ev$rk Stock EacduwcS

Securities Bought for In-

vestment or Carried
on Conservative

Margin

Mnch Offices
212 FIFTH AVENUE'

Bvconsfamnr
,,IflN0ACREBUJU)rN9

,SEWTOt

ES1MB77J

THE RUSKAY REVIEW

Cnmint tnua feature a
selected tUt of conservative

INVESTMENT BONDS

also

Special Articles on

United States Rubber
Amer. Aerie. Chem.
Columbia Gas & Elec. j
Sloss-Sheffic- ld

Pennsylvania R. R.
United Retail Candy
Producers & Refiners

Send for Circular H-3- 8

Meaiben QmiiMel 51ockExdun

20 BROAD ST. NEW YORK,
TEL'RBCTOR,7001 "7009

HART OIL
Corporation

Class "A" Common Stock

Dividend Rate 18

Payable Monthly
Own Royalties and Oil' Right on nor
than 20,000 acres, wells distributed over
proven fields In best producing territory.
Is Well Complete, largo expansion
prop-am- .

Circular SB on niquitt.

PrUo Par to Net 18.
L. A. HUGHES & CO.

100 Broadway, rhone Hector S3.

HELLWIG&REUTTER

Aiioifo. t N. Y. Stock Exthtw
INVESTIVIENT
SECURITIES

SS Broad Street, No Twk.
Telephone Breed Mf.

FINANCIAL NEWS

. AND COMMENT

PrlcoR In fltoclc Mnrlcofc Docllno

FiirtlicV on Expectation of
Toor Ilanlc Showing.

JtEOENT FAV0IUTE8 WEAK

Improvement In Itonorvo I?osN

tlon Is Jtoflcctcd In Locnl

Statement,

The further 1ec1ln of prices durlnf
yesterday's short session of the etock

market wan due primarily to the expec-

tation of a poor bank statement from (lie

local Iteservo Hank, which win not real,
lied, Th Street had been led to believe

that the statement probably would bo the
worat of the year, dua to the coming tax.

payments and the heavy demand for
fiml for financing the crop movoment,
and accordingly sold stock from the

outlet. Nat only did the bank statement
fall to coma up to expectation! of the
bearish contingent, but there waa n auh
alantlat Increase In th reserve rittlos,
The statement waa not issued until after
the market had dosed, and therefore
had no influence on trading, fltochs
.rjt ntf 1 itAint in S nnlntn. hut thn

tent of tho decline, did not constitute
tne important reaiurn 01 ine imuuiir, it

mu Hia fwAttU rAilntnnrA which wail
hown under the clroumatancei,

Th bear contingent waa aided ronld
erahly also by the foreign nowa develop
menta, wnicn wera utinrisu, nui ui cuurro
tu n1 fnrtnr tvne la Atnertntlnn of a
poor bank statement. Although the lat
ter wan oncournsinK it urn nni uniur
that It would mean eaay money thin
week. On the contrary, It U expected
In mall Infnrmn xlrMot Hint Ihnrn will
be a further flurry this week owing to
the Federal tax initaimeni, which inua
right In the midst of tho heavleat

for crop financing. The strain
will not be nearly oil groat hb antici-
pated, of courae, but xptrlenced Inter-
est found It hard to ata how there could
bo much money for more than a trndlng
market until the tax pnymenta oro out
of the way atleaat. The fact thnt the
market waa quiet waa favorable, but It
did not Indicate that a largo supply of
inif,i whb nvnrhntiL'Intr thn murkot. but

the average trtidon on the other hand,
did not like the faot that prlcea showed
so little resistance on the. decline.

i mi n r)mrnitflrlattA of the mnrkot
that tho etocks which rose moat during
tho week proven trie weakest leature 01
.U uAiiInn UVtr Int.tnnr.A. Ifflxlciirts.

tl.h tt.M hnnvnnt nn Thllrsdnv. lost
moro of their recent Baln while Uald- -

win and Bled wero very son. uaiuwin
lost practically all of Its recent progws
and camo within a fraction of colni;
ihrniini, lia Inuv tnhllshnl Immcdlntolv.ii.vun.. i.h - .
prior to tho last rally. Tho rails went
down along with tlio industrials, uui
there waa a relatively better market
trf 111 Mm limn In thn rnsn nf tho former
because those Issues already havo had
a fairly good reaction from Uie highs
established eeveral days ago. Tho mo
tor shares were neayy, particularly
Chandler, Maxwell and Studebaker, but
the prcssuro here was no more marked
than In other directions.

To avert an undue decline in reserve
..iin. h vA,1-n- l nnwrvA Ttnnk with- -
IAIIV. .,v vv... -- ' ' -
out notice resorted to the unprecedented
step or asKing mcinucr onnim 10 oii

rulf tholp hnlitlnint nf rertlficntcs
of lndebtcdncsa to tho llescrvo Bnnk.

Through that action, memuer nanus
wero ablo to reduce their loans from the
Tin ...i'. iin.ii hv tir. nno noo. Tim latteriKnvi ,v t - - - -

....luAri rMt trnm nther Federal re- -

servo banks through tho gold settlement
fund for tho amount sold wltn tlio excep-

tion of tho retirement of J13.000.000,
n.ki.h (h Irwol rtmervA Ilank had bor- -

i Mn rtthr MwrvN Tienka. Natur--
ally that operation affected favorably the
reserve position of the local bank, which
rose from 31.6 per cent to 39.5 per cent.
In the case of total reserves to deposit
and Federal Ileaerve net liabilities com-

bined. Tlio Improvement In tho reserve
position was at first glance favorable,
but an analysis of the statement showed
that If that unprecedented step had not
been resorted to tho bank atatemcnt
would have been fully as poor os had
u . tn nthi u'nrda. tho Im
provement wan artificial, temporary nnd
due entirely to juggling oi am. -

twecn memoer nanus, mo jieaervo
and the Government

MONEY AND EXCHANGE.

axx mo nbt roH wekk.
Own TIV01- - 8

Tear's hlh SBfVeu'elow I, 0

CLBAIUNO HOUHB BTATEUCNT.
Clearing house TOhMM. fI09,tS5,lMi

balances, SM.450,a8l deb t
balances, S121.M0I Fadaral Reserve credit
balances, $09t2,(M.

BUiVDn UAAKXT0.
Official bar sliver in New

OOUc. per ounce, unohanftd; foreign, B8)4o.,
oft VM London, 5o., unehantedi Mexican
dollars, Tie., off ftc.

CANADIAN EXCHANGE.
New York funds In Montreal, tllO pre-

mium per Sl.OOOl Montreal funde In New
York, JW.10 per 41,000.

rOHEION EXCIIANOU.
artHAT BRITAIN.

Parity. Saturday. Friday.
ft.80 Demand, sterling.... 3.9Ji W.BOJt

Cables, sterling S.C0U S.81H
Banker, iq days.... S.45U S.e4
Danker, M days..,. S.t3S

TUB CONTINENT.
19.30 France, cents a franc

Demand C.a 0.97U
Cables 0.68',i

19.50 Dslg lum. etnts a fran-o-
Demand,,... , T.09 T.14
Cabl T.10 T.1B

lMOBwltserland, oents a franc- -.
Demand 10.2T 1A.87

. Cabl 10JO 18.40
1940 Italy, cents a llr-a-

Dimand eM 4.84
Cables 4.32 4.S3

23.80 Germany, cent a mark-Dem- and

1.83 1.88
Cables 1.84 1.80

28.80 Bweden, cents-- a krone-Dem- and

20.30 20.80
Cable 20.40 20.40

28.80 Norway, cents a krone .

Demand 14.08 14.20
Cables ...T. 14.12ft 14.25

28.80 Denmark, cent A krone-Dem- and

14.03 14.15
Cables 14.12ft 14.20

19.30 Greece, cebt a drachma-Dema- nd
10.T5 10.75

Cable 10.85 10.83
19.80 Spain, cents a peseta

Demand 14.84 14.88
Cables 14.08 14.72

40.20 Holland, cents a florin-Dem- and

31.42ft 81.87ft
Cables 31.25 31.50

20.8 Austria, cents a crown-Dem- and

48 .43
Cable 40 .41

20.20 Czechoslovakia, cents a krone-Dem- and

1.70 1.02
Cables 1.73 1.07

FAR EAST.
10142 Shanghai, cent a tael

Demand 107.00 107.00
Cables 107.50 107.60

78.00 Hongkong, cent a dollar-Dem- and

78.00 78.23
Cabl 70.50 70.75

48.80 Bombay, cents a rupee-Dem- and

33.25 83.23
Cables 83.50 33.50

40.84 Yokohama, vents a yen-De-

61.12ft 61.12ft
Cables , 61.37ft 51.37ft

BOOTH AMERICA.
44.42 Rio d Janeiro, cents a mllrels

Demand 17.75 17.76
Cables 17.87ft 17.87ft

42.81 uucnoi Aires, enma a and

37.12ft 37.00
Cubles 37.23 37.12ft

in.1.42 Urucuay. cents a dollar
Demand 84.12ft 84.12ft
Cable we 64J7ft SA&Tii
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HUMPOSE OAMTAi; BfOREAflE.

American Tiilmeeo ntoeUlmlder
Ileeldo Wertuesdun

Tho special tneatlnr of tha American
Tobacco Company' stockholders to yots
on tho propositi. .In to authorUe. an

nf 150,000,000 In Its class II com-

mon atocli will he held on September IS,

That meeting ws scheduMf for last
rVediiaaday, but wawpoHtponcd because o(
a delay In receiving proxies, Olie com

pany has nn Intention of Issuing tha In
rrmised stock at present, there being ap.
proximately 1100,000 or tho 150,000,000
class II stock authorised In It treasury,
Tho management of tho corporation do.
sires, however, to have sufficient stock
of thnt class (o provide for conversion
of Its 3 per cent scrip dividend recently
paid nnd also that It may have s, re-

serve of unissued stock for emergencies
and for conversion of scrip dividends
which It may pay In future.

'It Is to their Intersst," says, it state-
ment Issued by tha oompany, referring to
its preferred stockholders, "that tho
company hit put In a poultlon to declare
dividends on common stock and class 11

common In scrip, redeemable In rjasa II
common slock, becnuno such n dividend
operatea to transfer surplus tn permit-ne- at

capital of th company without
tho assets, Obviously this Is

moro desirable from the point of view of
tho preferred stockholders thsn th pay-

ment of cash dividends on tha common
stock."

NATIONAL ANILINE JLAN,

Nlinrcltolder Will Vote an tttneU

Dividend I'rojeot. '

A st"ck dividend of 40 per cent will
be pnld on the common stook of the Na-

tional Aniline and Chemlosl Company, If
Ha stockholders nuthorlie th necessary
Incrcaso In Its common stock at a special
meeting called for September, it, Tho
dividend, It la understood, will be paid
to facilitate tho exchange of National
Alilllno common' stock for shares of the
Allied Chemical and Dye Corporation,
the 1250,000,000 merger of nvo Impor-

tant chemical manufacturing nnd
concerns.

Under tho original plan for th ex-

change of National Aniline shares for
Allied Chemical shares, the stockholders
of tho former were to receive 1,40 shares
Of Allied Chemical for a share of Na-

tional Aniline, Ily Increasing thn capital
stock of National Anlllnu 40 per cent,
nnd distributing tho Increased slmres to
stockholders In the fornr of n stock
dividend tho company will bo ablo to go
Into tho merger on a share for elmre
basis.

FINANCIAL NOTES.

Guaranty 'fruit Company has been ap-

pointed transfer agent of Warren Druthers
stock.

Ixift, Inc., reports sale for three monthe
endd nn Juno SO of 11,724,323,44, aialmt
11,280,701.50 In the corresponding WW pe-
riod,

II, V. Hchwarti A Co. have moved to the
ground floor of 2 llroaduny,

Unfnln Trust Company has been appointed
trnnnfer ngent of the United Ktates Mexican
Oil Corporation, Incorporated under Dela-
ware laws.

Wall Street Division of tlio New York
University School of Commerce begins on
Tucsdny its sevrnth year.

SUBSOEimON RIGHTS.

Rights Yesterday's Krl.
Kiplre. Illd. Ask. Hid.

National City Bank, Oct. 1 W P2ft 03
New Jersey Zinc. Nov. 15 10 11 10

Day's rales

Did. ASK.

10?.till

28

20

'1

500

60c

Bales.

Gold

Oold with

Oold
Res,

i

100 Alaska Juneau 0
800 Allln Chalmers Mfir
100 Allls Chalmers Mfp pf...
100 Am Agrlo Chcm
100 Am IWnk Note
200 Am Hoot Sugar
300 Am Car
700 Am Car A Fdy
800 Am Cotton Oil
100 Am Drug Syndicate.,,..,
100 Am Express
200 Am Hide & leather
COO Am Illdo & Leather pf...
200 Am

1700 Am Inter Corp
100 Am Linseed
100 Am Linseed
500 Am

.500 Am Safety Ilnznr
100 Am Ship & Com
500 Am Smelt & Hcf
100 Am Smelt Sec A........
200 Am Steel Foundries
200 Am Sugar Hot
400 Am Sumatra Tob
800 Am To) & Tol....'
900 Am
400 Am Writ Papor pf.

1200 Anaconda Copper
200 Assets Realization

1200 Atch. Ton A Banta Fe...
200 Atch. Top A B
100 Atlanta, Blnn A AU...,,
avuiAiianuo ittuh
100 At Gulf A I 8 fl....
100 Gulf A I B S pf.i.

5800 Baldwin Locomotive Wks
esoo uaiumore a Ohio, ......
400 Baltimore A Ohio pf...,
SOO Barrett
100 Bethlehem Motors

7000 Bethlehem Btecl li
800 Brooklyn Rapid Transit.

1800 Bklyn T of dep...
100 Brooklyn Union Gas
100 Brown Shoe
100 Butte & Superior Cop
auu uiaao ueni, u tn li.,.,

1100 Canadian Pacific

and

pf

Ice

Co
Co pf

......
Fe pf

W
At. W

Co .....

ctf

100 Case, J I, Threa M Pf....
tiou uentrai iatner
100 Cerro do Pasco Cop... 7..

Chandler Motors
700 & Ohio
100 Chlo i E III pf Kq Tr ctfs.
800 Chicaco. Mil & St Paul...
800 Chicago, Mil A St Paul pf
400 Chicago & Northwestern.

1800 Chicago, R I & Pncina...
100 Chicago, R I A P 7 p opf,

l600Chlno Copper
900 Coca-Col- a

800 Columbia ursphophon

103,013,104

Locomotive

Chesaoeake

auuruuiiBuuumeu .....
800 Con Intdrstato Cal Mln...
100 Consolidated Toxtllo ....
ZOO Continental candy
600 Com Products Ret....
100 Corn Products Rof pf. ...
200 Cosdnn A Co

1300 Crucible Steel Co..,..,..
600 Cuba Cane Suar
100 Cuba Cane Sugar pf
200 Delaware & Hudson....
200 Del, Lack A Western...
100 Denver A Rio Grande...
400 Denver & Rio Grande pf
200 Elk Horn Coal Corp....

1200 Krl
100 Erie lot pf ,
luuiivrie 2a, pi....
400 Famous Players-Lank- ..
ino ram nayers-Lsic- y pr.
100 Federal Mln A Smelt pf,
200 Frecport Texas
100 Gaston W A Wlgmoro.

ov Mien nrmicai pi
100 Gen Cigar Co pr

3800 Gen Motor

al

200 Gen Corp deb pf 7 p o
iuu uononcn, u tr
200 Great nf. ..,

1000 Great Northern Ore cfJfa,
AUU uieuuv uiiaiicu. .vy..,,,
100 Gulf States Steol
700 Haskcl & Barker Car.,,,
zoo hupp Motor

1200 Houston Oil Co t
400 Illinois Central
200 Indlahoma Ret
tOO Inspiration Con Copper. .
100 Intcrboro Con Corp
100 Intorboro Con Corp pf...
400 mt Agri uorp
300 Int Mer Marine
lOOIIntematlonal Motor Truck.
400 international Nickel . .
600 International Paper ...
600 Invlnclblo Oil

1100 Inland Oil ec Trans Corp..
TwiiKTinsas city southern.
ivvretuuy opriiiKiiuiu iiiu.,.,copper

RETIRE CERTIFICATES
TO ASSIST RESERVES

Federal Rank Tahea Unpre-
cedented Step

.For the first tlm alnoe th (Invent-ine- nt

remrtd to temporary financing
through th medium of certificates of
Indebtedness tha local Inderal Iteservs
Dsnk resorted tn advance retirement of
those certificates to prevent an undue
decline In Its resrrve ratios, In n state-
ment Issued yesterday the bank

that thnt action wns due to the
(act that nn unusually large proportion,
nearly 1400,000,000, or morn than 00 per
cant, of th 1(110,000,000 certificates of
Indebtsdness held throughout tha coun-

try and maturing on Hrptember IS, were
held In this district. To correct th dis-

proportionate distribution, tha member
banks hero wero reimeated to'sell th
re rtlflestes to th I'ederal Ileserv Dank,

Th ffct was to Improve maUrlslly
th reserve position of tho local Iteservs
Ilank.

Th machinery of that section may
bn oxplalned as fnllown' A member
bsnk sells the certiorate to th Iteserye
Ilank, With the proceeds It reduces lis
borrowings from tha Iieservu Ilank. At
th am timet th latter receives credit
from other reeerv bank through tha
gold settlement fund for th amount
sold, In tho aggregate the rl In th
gold settlement fund holdings of th

locnl Itcservo Hank was IJJ.OOO.OOO,

partially offset by losses of gold else-wht- r.

Consequently the Heserve Wank
reported a net gain In told reserves of

$7,000,000. Member banks paid off
145,000,000 of their 1178,000,000 borrow.
Ings, reducing th agnregatn of that
Item pf $980,000,000, and at tha asms
tlm the locnl Ileserve Hank repaid fll
000,000 of Its 147,600,000 borrowings
from other reserve banks, reducing tho
aggregate of that account to $34,000,000.

In connection with tho unprecedented
action of tho Iteservs Ilank, which was
nald be due to a dealrn to prevent nn

undua decline In reserve ratio, the local
Jtesorvo Ilanlc Issued yestorday Oils

statement i
"Ily way of anticipating partially tho

readjustment of funds which comes on
fleptember 16 In connection with tax
payments and th redemption through
tho country of 1050,000,000 of certifi-

cates of Indebtedness, the IVdsrnl Ile-

aerve Ilank of New York purchased for
the account of certain other Federal lie-ser-

banks it substantial amount of cer-

tificates duo on that date, which were
held by banks In Now York. This Fed-

eral Iteservo district hold an unusually
large proportion, nearly $400,000,000, of

the total amount mniurinir, iinu n wns i

correct this disproportionate distribution
thnt tho snlea were made,

"With tho proceeds hunks In Ne.w

York were enabled to rcduco their loans
nt the Federal Iteservo llnnk, nnd tho

Intter received credit from other Fed-

eral Iteservo banks through tho gold set-

tlement fund for th amount sold. Tho
operation affected favorably tho reserve
position of tho Federal Iteservo Ilank of

New York."

BTATIJSII3NT OF CONI1ITION.

iiKsounciis.
God ,

gold
rert Monte

8ctllmrnt

foreign

with

..-- .I ......
M

It

uixar

M

Northern

to

I'll nu r, 11.
Hoard 73.503,030

nienoles u,wj,uti

Total gold .held
tv bank .... t 80.082.810

I'eder- -
Agent. wiw,ioi,-j- u

Gold dedtmptlon

1100

Fund , ,

Total gold 're-ser-

$483,183,150...

1910,
.231,927

Woolen

so,ovo,wu

lOpon- -

in. eiu

.00$

4SW

35i
6

78
SOU

1919.
493,900

38

Clov
Ing.

$7T.n:t.ooo

TA102.000

40,900,000

$188,029,000

$375,070,000

35,803,000

473.902,000.

1911.
146,490

Nil
Chants.

ir4

i
-'-in
- .;

I
i

-- 1

i

-2- 4

Ml tenner ,
note, surer, 0, iso,iw,.ta isi,i,wh
Total rMrvs.,$ 810,189,894 $tW,T4J,o0Q

Hills dlscnunlear
Hectired by Oov,

w a r tionsa-lion- s
l

ftr members ,. $3r.llTl
All Other)
Hir
usmm ie

Willi other V.
It, banks ,,,,,

Hills tioimlit In
open t,
Total hills on

$giT,J40,TM

numbers.,. 1363,181,970

market

.hand ,,.,,,,, 1907,337,148
11, I , (lav bnndt I ' 4fl3,847
II. b. Vie. nates. Ml. mid
V, U.

of 70,504,000 75,707,000

Total eumliic
atttla

lianx
OH

elalnil

........ ,st,trin,.i9,4g si.vwi.nu
premises ,. $.1,013,000

nedem, Fund
ie.

vans notes ,,,,
Deductions from

gross depoeliei
Unroll, Heme A

other deduoti,
All n t li r re-

source .... n i

Tl,

In,

(lov't ,,
uv 10 nienunni

reierve aeount.
avalla-Ulll- y

Heme ,,,
Other

Oov, credit ,.
Total gross

V. It. notes In ac-
tual

F. It bank note
In
pet ...

All other Ifahlll,

$583,978,000

$5S,07S,(iO0

$392,808,000

47,000,000

$317,9:1,070

$l03,n,',!tot

cerllflcsue
indtMednees,

2,123,000

17P,3,707 108,03,0OO

reiources,, $1,872,373,700 $,I7,H8,000

$0,88l,oOO
HUlplue 61,301,534 6t,308,WiO

dspoelt 6,191,370 37,000,000

Deferred

deposits,

circulation

circulation

110,110,178 lOl.tftO.OOO

$858,838,070

804,438,880

$91,470,000

$t8.,3&3,ooo

$887,038,000

805,640,000

1,

llabimiee.11,872,373,700
nf total reserves tn its.

pnslt and V, 11, nota llablll.
lire, cciiilillird SD.Dft tH,C

of resen'es in net de.
posits after 4 (It
gold nsalnst 1'. It,
notes In 88. OS 88,8

on Mils
for foreign corre-

spondent

BTATK HANK flTATKMICNT,

009,000

Capital

Inoludg, furtlgn

liability

1,037,IS

liability

of Btat bank and trust com.
panle In Greater New York, not Included
in Clearing nous siairmeni, tiigure

by lltato Hanking Department)
Ixam. discounts.

(l,b(l 11,000

paid

32,01

Total
Itatln

Italia

reserte

nlshed

Ilivestments, Ao, ,$"81,000,000 Ino$:,880,4o0
Oold 8,0111,300 Ino.. 93,300

and bank
note Inc. 789,700

ui'posiis twin fed-
eral Reserve
llnnk of New

$1,(100,000

$3,940,534

MM,

r.IAIIIl.ITIICH.

TIP,fl7l03 719,821,000

I0,8I(,7S9 19,171,000

10,001,000
83,8I4,8IH

88,288,000

iledurtlng

circulation
Crntlngeiit

purrhased
lt1,070,K!2 $8,070,300

Hiimmary

Currency
17,023,400

York 7I.4M..10O Inc.. 1,001,000
rntnl deposit 813,103,200 Deo. 173,900
T r t a l iivpoans,

ellmlnntlns amis,
due from Reserve
depositor from
other banks and
trust cos. In N.
Y, O. and U. H.
deposits 788,805,200 Inc., 2,023,200

IIEHKIIVH,
(Hate Bank- s- I'.O.

Cash In vault ,...$24,412,200 16.68
Dopoe, la banks A trust cos, 10,711,900 00,91

Total ..I $33,139,100 22.50
Trust companies l',o.

Cash In vault $72,980,800 14.22
Drlms, III banks A trust cos, JO,74(l,1K) (nl.OI

Total 110.1,078.1100 SOfli
Agsresale reno on deposits, $138,237,700!

Increase, $3,081,500! per cent, of legal re-
serve, 20.(1.

Iiuuiliiii Slonry Mnrkrt.
I)ND0K, Bopt. 11. Unr silver, 09d. nn

ounce, Ilir gold, 1 16s. flil, Afoney, 5 VI
per cent Discount rates Phort bills,
6ini a ( 13-1- 6 per cont) threo months'
bills, Oft n 0 13-1- 0 per cent Oold pre-
miums at Lisbon, 140.

nm. i ask.

tM

a

.

'

'

Ulv.
tat. Bales.

12
2

1.60
4

7

46c
2
3
0
0
4
8

6
5,10

8
74o

Odd lots.

BOO

3U0il,ncknwannn Steel Co,...
lOO'tako Krlo A Western-...-
lOOItako 13 ft Western pf....
300 Uo Rubber A Tiro

1100 Loft Ino
100 Looso Wile Biscuit

2400 Maxwell Motor
100 Maxwell Motor
too Maxwell Motor pf....

10100 Mexican Potroleum
400 Mlnmt Copper

8800 Middle States Oil
600Mldvala Steal A Ord.'..,.
800 .Missouri, TKan A Tox
100 Missouri, Kan A Tex pf..

1100 Missouri Faclfio
400 Missouri Pnclflo
500 Mont, Word A C.n.

7600 Nat Aniline A f'hem.. ..
lOOINnt Anlllno ft Chcm pf..
100 Nnt Biscuit

1300iNut Clonk ft Suit
lOOINnt Lend
lull;
200

1600
2400

100
2800

400
1000

100
200
too

tlOO
230

1000
700
400
too
100
800
100
900
303
700

1400
100

8000
100
400

200

100
1000

500
2900
1600
1600

200

400,
100
200

Nuvuda Calmer

Norfolk Western
Northern Pncllla

orpheum Circuit
Owen Bottle,

Corp

Consol

lOOIReadlng pf...
Remington
Renloffln flteef.
Repub Motor 'Truck

Royal Dutch

Seaboard
Hears-iioebuc-

500 Shell Trnns Trad.
8100

100
1700
8300

2
15

SOO

400
8000
6700

200
100

7000
600
700
200
100

2S00
800

4100
100
300

1100
200
700

. 100
600

.100
1400

18000
1100

600
tlOO

100
800
200
200
200
400
100
100

1200
800

1100
100
200

(MiO

ctf
1st

pf

Co

Co

400

Nat R R of M 2d pf
Can

A

A
A

A

Co

& T
A

R.

A

Co

A

Ray Cop

2d

Ren A Steel
N Y

A

&
Qlnjilt

B I. ...
Houmern l'acino
Southern
Standard Y
Standard J....
standard of J . .
Stromberc Carburetor
Studebaker Corp
nupenor
Simorlor Com
Tenn Cop ft Chem

Texas Pao Coal A
ft

Third
I'roducts ...

un nil

TH

Co

ijiivihii

Oil

Oil pf

uu

Co

tod

Steel inf

Wabash
Wabash pf

Overland
Wilson Co

DEMAND FOR STEEL
PRODUCTS HARROW

Pig Iron h Stagnant and Mills
Well Sold Up,

flfrrtol to Hun inp Nbw Yok llasiin,
flept-l- l, market

finished steel products la very dull and
pig Iron market l absolutely stag

nant, No fresh demand for.steel prod

Ban

Co.

.wuiiiiui V(eej

Oil

Tn
Th for

uot nt nny cflnaequrnco noticeable
and producers and consumers are going
along on their old engagements, In
several cases th business between In

dependent mills nnd their custodier
on tho basis of price ruling at dnte of
shlpmont and as long as Independent
prices nro maintained nnd tho customer
needa tho steel thoso engngements are
sound. Tho Independent mills have no
difficult In their prices, ns
biiyersitro not putting In out prices, If
anything, tha average of nominal quota-
tions on nsklnif Is higher than it
waa it ngo,

Thero Is something Imprrsslv In
duiness or tne market, now mm nop- -
titmtkAV. t,i, ttn nlrl. Antnreit linnn.
and th only strAigUi thnt Is reported
In the situation Is that mills nro well sold
up and do need to seek new busi-
ness, The common claim In that Indrv
pendents nr sold practically through
tha current year, Although eoino buyers
refuse to bellevo tbat aesertlon. As to
tht United Htntea fiteel Conmratlon, Its
11,000,000 tons of unfilled
equal In tonnage to about nlno months
of output at 90 per cent of cnpnclty, or
until June 1, 1011, as an averngo tnnn,

Continued Improvement In trnnsporta
tlon conditions Is noted and shipments
of steel are running well ahead of pro
duction. locks of finished aioei prod-

ucts nt mills are but fraction of what
thov worn nt the end of July, but thero
lira soveral largo accumulations nt

d steel that will bo put
through further rolling operations nn
demand nrhtc and opportunities to ship
nrcsent themselves. Hheet nnd tin Pluto
shipment going to th twit are
Increased Krcatiy ny mo recently grant-
ed permission to load box cars in tho
direction of tho grain.

Thero havo been .further susnewilons
and of orders for cold fin-

ished steel bars by automobllo makers,
and nlthough It Is claimed that tho ac-

tual tonnage affected lias not been large
soma makers report that activity In now
buslnnsA from the automobllo nnd spare
parts trade has shown n decided raiiinn
off. Rome more prominent automobllo
manufacturers continue their nctlvo
purchases, one maker In thin district
having Just taken COO tons of tho largo
alxcd bars of apcclnl grade for ship-

ment In thrco weeks, Tho loss of tho
automobile, business Is not sorlously felt
because of tho maintenance In demand
and orders from other Interest which
will, profit by the decline, nllowlng bet-

ter dollvorlea. The nirrleulturul Inter-
ests, conl and collieries nro show-

ing considerable ncttvlty and business
from railroads and industrlcei
nlso Is picking up. Operations nro esti-

mated nt 75 to 80 per cont of capacity,
but the car far from satis-
factory. Premium prices for cold fin-

ished stcol bnrs wem to havos disap-
peared nnd snlcs, It said, aro being
mado at 4,10 to 4.25 cents. It hardly
likely that prices will bo increased

of higher freight rates. Ship-

ments of mnllcr slics nro being mado
In three to six months and of larger
ones In thirty days to six weeks.

There is scarcity of sheets, par-
ticularly galvanized, In thin district, an
nearly all makers aro tied up with
heavy obligations.

NEW YORK STOCK EXCHANGE QUOTATIONS.
HATUItDAY, BBPTEMHEIl 11. 1920.

ROOiKenntcott

$1,873,140,000

Year to dnte... 152.698,5811;

900

1920

New Or), Tox Mex
Now York Central
New York, Chi St L..
N Y, N II Hart

Oklahoma Prod A Ret...

Pan Am Petrol AT,,,...
Pan Am 'Petrol it. ...
Parrlih Bingham
Pennsylvania It ......
renn seaboard Bteel
Peoples Oss. Chtcaeo....
Peoria Eastern........
Pero Marquette
Pero Mnrnuctto pf,
Philadelphia
Phillips Petroleum
Pierce Arrow Motor..,..

Oil Corp
Pierce Oil pf
Pittsburg Coal of Pa..,.
Pittsburg West Va....
Pullman Co
Pure Oil

5600Readlt,g

lowrlter....

Iron

ht Ijouis Fran...,
St Lou a Ban Fran nf.
St L Southwestern
b't L Southwestern pf...,

Air Lin

PntietAl Stll

ft

Railway
N
of N

N

Steel

Texas
Oil...

Texas Paciflo
Avonua

Trnnucontlnontal
on

I'lmmuna,

tha

Is

Is

maintaining

month
the

not

obligations

grain

mines

supply

Pierce

oif.V.1!

Union Paciflo
United Alloy Steol
United Fruit Company...
United Ry Investment....
United Ry Invest pf
United Retail Store

C I Pipe A Fdy pf . .
U Ind Alcohol.....;...

Rcnlty ft Imp.......
U Rubber
U Steel....,,.,.....,.
U H

In

H

a

a

In

Is
Is

a

ft

;.

U 8
8

U B
S
B

Utah Copper
Vanadium Corp .........

Chem
va iren, coat a coko....Vlvaudou V

A
western .Maryland
Western Pacific
WestCTn Union Tel
Weatlnghouse B ft M,...
Wheeling ft Lakn Erie...
Willys

ft

prices

toxtllo

Worthington Pump ......

Open
ing.

8W
174

19
14
nn"74

6

a

it
32
62
89

109
3S

Vti
lit?
49
74

83
94
79

47
91
85

"?i
22
83
13
24
00

8S8
81
06

u4
9425

66
SOW
29

f2H

29
27U
37

8
189

68
31
69
91
28

668
670
105

71

53

65
14
28U

121
40

204
11
22

.'3

Si8
11

106
Hid
08
70

118
14

v.

1020.

cancellations'

1919.
208.392,823

Tiixh.
est.
67 U

21
23
13
44

!

IT?"
19
14

11
26
47
.12

inVl

109
35
76

B

i'J

IS

91
85
268!
.5
38
12
24
60
88
86

SM
81
66

56

89
sow
so
27
37

6
189
E3i
31
695
94
28

663
670
105

62
20
63

86

65
14
28U

121
40

205
11
22
674
40
84
48

89
106

64

70
118

15

48
12

50
61

67

.?
23

44
8
8

1SU
170i

39
8

6

!i
47

Kit
89

109
33a:

758l

39
S3
94
78

H
26
iC
89
83'i
264!
42ft
31
82
12
24
60
37
35
36
1?
91
64-J- i

29
1H

89
16
914
45
53
78
29

fJW

25'!
03
26
37

834
26
42
21
32
12

1513.
92.434,323

24
60
37
36
36
II
81
65
291
39
16

66
78

UK

8
39
26Ti
37

139

69

2ffl
668
G59
105

71
62
20
63

9
49
30
86
10
65
13
28

120iJ
40

203
ii
22
67
40
84
48

108

70
117

15

26
10
29
83
47
12.
15
66
61

net
Change.

-- 1

3

"k
NOTB-.O- dd lot transactions are not recorded In ocparato Una unless sales

wero aodsAt prtoe outside of the regulAr XuU lot range, i

1

QOSSIF OF WALL 0TBEET.
a . . ,.i a s

Prefeaalenal' Market roreeaats.
Professional Wall Blroet clings to the

theory thnt rail stocks nro tho safest

proposals on th list nnd that their re-

cent rl hss not commenced tn discount

the rat Advances, An to the Industrials,

opinion, as gleaned from tho week end

mnrke, letters, Is very much divided, A

few houses nr bullish, several nra bear-

ish, A great many hnvo adopted p. mlC- -

nn.lllnu WnllK & RtleulltS SXnrCSB

tho opinion that th Immediate prospeots
nro for it dull market in tne nrat pnn
of next week, I'rlceH.shonld movo Ir- -
rninilnrlv In o narrnw IrulllllU rCll, tlieY
say. I'nlne, Wcbbor ft Co, favor pur- -

clinses on furtner, recessions, .wiiius,
IlogerH ft fltaokpol rjipress tha opinion
that the most encouraging feature la
presented by thn rslls. K. Fe'McConne I

ft Co, say i "Thero Is not nn yet nny Indi-

cations of a sustained upward move- -

m.nl .ml wa nntlolnntn unrno unflOttlC- -

ment nnd a further reaction, which Is
likely to set in nrouna mo tmiiuio m
tho month," (loodbndy ft Co. advise
tho purchnse of rail stocks. William W,

cn avi "iinrrtniT temporary
setbnckH, wo nro looking for it better
mnrkot nil nrounn, uui ino rnun mm

still ftppenr to bn tho safest nnd
mr.st promising bnrgalna," aillcsrlo,
Meeds ft Co. expect "prices gradually to
Improve," Thomson ft MoKlnnon con-

sider "conservatism In Justified In this
market nnd would proceed on lb theory
that a miction, oven of moderat fixtent,
Is not at nil unlikely at this tlm?' Jo- -
uAnii.nl a. nr. hi v i "Tvinlilnir ntieml. we
tro under tho Impression thnt tho lino
or wparntion nrnwn nctwrcn mn rn-roo-

nnd tho Industrial securities, whloh
wnn rnther conspicuous during Uio re-

cent I'ast, mny bo maintained."

(Hock Work Lower.
Hunnnrt for leading stocks wns

conspicuous for Its nbsenco yestcrdny
nnd prices worked gradually lower In
tho week end settling up. Attendancu
of brokers and traders was very light
most of them having started on Friday
night for wick end vacations, nnd ns a
consequence trading wnn excoptlonnlly
nlnck. Profit taking nppnrently wns Uie
chief Influence ngnlnst tho market nnd
In soma cases was aufllclently heavy to
brlnir nbout rather a shnrii rcnction
Tho nverngOOf twenty Industrials nt
the close stood at 86,98, exactly n point
below tliolr closo on Friday niglit,

Iteservo Undo HUr,
Contrary to expectation rcsorvo ratios

of tho locnl Federal Reserve Unnlt
mined substantially In tho week Just
cloiwd. For tlio nrst time since coiiec
tlon of Income nnd execsn profits taxes
began tho Rcsorvo Bank authorities took
thnt stop of anticipating thoso payments
py requesting member nanus to turn in
tholr certificates of Indebtedness, re-

ceiving cash therefor from tho Govern-
ment nnd using the proceeds to rctlro
bnnk borrowings. Although Improve-
ment In reserve ratios Is created nrtlll- -
dally and tho statement of tho Reserve
Bank after mo tax payments nnd after
tho subscription to new certificate!) will
scttlo down to Its old position of reveal
ing tlio tight credit situation, the step
wna a Icgltlmato ono nnd provented
the Renorvo Bank frotp recording an-
other decline In reserve ratio. With tho
aid of rccclptH of cold nnd of ccrtliicnte
retirement tho reserve ratio ngnlnst de-

posits and note liabilities combined rose
from 88.6 per cent to 89.5 per cent nnd
th ratio of reserves to net deposits,
after deducting 40 per cent for gold

against reserve notes In circula-
tion, rose from 86.8 per cent to 38.9
per cent-- Tho small net Increase in
I'erjernt "reserve jioiw nnu General

bank 'notls In circulation was
more than offset by tho gain of $7,000,- -
000 In gold holdings and by the drop of
$9,000,000 In gross deposits. Member
banks paid oft $45,000,000 of their bor
rowings jiiul the Iteservo Bank In turn
retired $13,000,000 of Its borrowings
from other reservo banks. Without tho
rediscounts with othor Federal Reservo
Eanks. amounting to $34,600,000, tho re
serve ratios would be down to approxi-
mately 38 percent

Tho Gain In Deposits.
Advance retirement of United States

certificates of Indebtedness at th re-
quest of the Federal Reserve Bank for
the account of the Corn exchange Bnnk
nnd oUicr Institutions was responsible
largoly for tho gain of $25,000,000 In
tlnio nnd demand deposits shown by tho
Clearing House banks. Those certificates
wero owned by customers of tho banks
who left on deposit tho funds created
by tho certificate retirement From a
market point of view tho Clearing Houso
statement was unimportant Surplus ro-

se rvo docronscd $1,863,620 tn $24,079,-20- 0

nnd loans contracted $18,514,00 to
$5,117,442,000. The aggrogate amount
of United States deposits at tho close of
business on Friday was $12,169,000. On
account of tho tax paymonts. this wook
large changes in the condition of tho
Clearing House banks are txpeoted be-
fore tho close of this week. Before that
time there will be seen probably tha ar-
tificial artd temporary glut of call funds
In this market which has been seen at
the tlm of all payments of tax instal-
ments. -

Pnrrlsh Bingham.
One of the few strong stocks on Uie

list was Parrish ft Bingham, which nt
26 recorded an advance of 2 points.
Profe8slon.il traders havo sold the stock
heavily during tho week on the report
that Its dividend would be passed by Its
directors at their meeting next weak.
That report It was learned authorita-
tively, Is unfounded, and tho company's
regular quarterly dividend of $1 will be
ordorcd paid by its directors. The cor-
poration is reported to bo In oxcellcnt
shape financially and with practically
all the bustnoss on Its books that It Is
ablo to turn out

Watching Forcifrn Notts.
Wall Street is probably moro Intent

on tho foreign news Just now than at
any other tlmo since th armistice was
signed. Before tho war unsettled labor
conditions In Italy and the possibility
of a coal strike In Great Britain would
havo meant very llttlo to tho American
markets. Now It is different It Is tho
generally expressed belief that a coal
strlko In England would bo about the
most demoralizing thing thnt could oc-

cur at tho present tlmo and that it could
not help but react on America and
American markets.

International Steel MerfccrT
Rumors that Judge Elbert II. Gary,

chairman of the United States Steel Cor-
poration, who is now in Europe, is plan-
ning some Important movo with rela-
tion to tho steel Industry of Franco and
that he will have an announcement to
malco upon his return havo been going
round Wall Streot for sovoral days.
Thoso rumors oven havo gono so far a
to Indicate that a merger of Important
French steol Interests with the United
States Steel Corporation might bo in-
volved, which, howovcr, Is generally dis-
credited In Wall Streot. ns well as in
the steel Industry. Nevertheless, It is
expected that tho Steel Corporation
head, upon his rturn, wilt havo somo
Important announcement to make and
that it will .be found thnt tho Steel
Corporation Is to play an Important part
in tho rehabilitation of Franco. It was
pointed out yesterday that, with tho
present condition of the foreign ex-
change market and tho opportunities for
foreign Investment in France, which
havo been so widely advertised, the cor-
poration might, conceivably, bo enter-
taining a proposal whereby it could ac-
quire somo valuable rights in the steel
inautuy. o Krone, i

X Listed and
Unlisted
Securities

your Inquiry Invlud
on Sugar Secutitlet

CnrnrJas
Central Agulrro
Fnjnrdo
Federal
Gotlclinux
Holly
Natlonnl
New Nlquero
Savannah

ouaniwjou-QuoTr- w,

iiailDBna ,

N.r. OolfoH K. Mo, Ui, t TnTt
V, Y. Colt oi Buoar K, ,
Union I'rod, OUotina If ., Hi,

WE RECOMMEND

French

Government
25 Year 8 Bonds

Due Stptember 15, 1015.

Principal & Interest
Payable InU. S, Gold.

A sinking fund of $4,400,000
will bo applied mutually to tho
purchase of tlicso bonds up to
110 for five years, and there,
nfter to the redemption of the
bonds by lot.

Price at market about 101

& Int. to yield nculy 8.
CIUOUI.AU UPON ItKQViaT

McClure, Jones & Reed
Members Now York Stork Bxchangi

115 Droadway Now York

Telephone Hector 766!

C., M. & St.' P. AVzt, 2014

St. L & S. S. "AfA "SO

L. & So. W. Cons. 4s, '32
C R. I. & Pao 1 PJ.
Southern Ry. 5 Pfd.

Prices ami yield of these securl
tie, reference to other hln grade
rails, and market phase of pop-
ular Industrials, included In current
Imue nf our 1NVEHT-MKN- T

HU11V17Y, tent upon re-
quest.

Our Weekly Market Opinion, glr-In- g

brief summary and forecast of
Wall Ptreot's operation, will also
be nulled al your request.

If you are Interested in ttsrttn
au Independent income that will
inrreakfl nt tho annual rato of R

to lift by buying safe, high
grade, evaonnd aexnirltlo on our

Plan, trrlto for booklet
siring full dctalU.

Scott & Stump
fnt)tmnf Securities

BPECIAUHTH IN ODD LOTS

Stock Eichmie Bld Plilltdelphit
New York Office, 40 Ktchonie It

Cbambersburr, Coatesvllle, J'otti-tow- n

sad Norrtstowa, ra.

Whait about
The Rliroads?

Interesting analyses o two

moro great railroad systems
appear in the current Financial
World. -

Denver & Rio Grando
In view of the interesting que-
stions being naked about this put-slin- g

property, Jacob H. Schmuek-ler- 5

article will prove invaluable to

the investor. He has gone to the
roqt of the matter injtwo keen arti-

cles, of which this is the first.

Norfolk & Western
Wide interest in possible railroad
deals or mergers makes the exclu-

sive study of this merger possibi-
lity by Mathow L. Wood of consid-

erable significance.
Further Features

Forthcoming article on railroad secur-
ities will appear regularly, with tho usual
wide rango of features of tho Financial
World whloh moko it indtspcisabls to
Uie Investor.

This and four other Issues for

$1.00
35c a copy $10.00 a year

C7T

NimiALD
Dept. S, ag Broadway, New York

Send' for Circular

Burk Petroleum --

Corporation
A producing Oil Company

The Oil Industry" issued monthly,

devoted to impartial oil new will be

sent upon request without charge.

R.C.Megargel&Co,
37PmeStiee-NeoTfo- K

"ff4r
FiamiKiiml

W
LW.Wafier&a

Msssers
jr. 1 .fcxvsr. r. Ohm JMUr

( AmtI V rnA

S3 Now St., New York

W'ater-fron-
t properties

and Factory Sites

Floyd S. Corbin, Specialist
UU BeT. 1Q ffsJl SU "


